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Abstract
Innovation, innovation economy, innovation management are all crucial 
issues in both theory and practice of management. The purpose of this paper 
is to provide mechanisms for the use of corporate community involvement in 
public affairs as a source of innovation for both business organizations and in 
relation to ways of solving social problems and pursuing public purposes. The 
use of business engagement in social affairs as a source and inspiration for 
innovation and the mechanisms of responsible use of that business engagement 
by community and public organizations were analyzed. Companies have 
discovered that social problems have their economic side and the involvement 
in solving the problems of the public sector can strongly stimulate their own 
business processes. The new paradigm for innovation grows in the field of 
cooperation between private business and public interest, generating positive 
and permanent changes for both sides. There is a strong need for the cause 
social responsiveness and increased social sensitivity, not only on the side of 
the business but also in public organizations.
Keywords: innovation, change, social responsibility, cause social 
responsiveness, social engagement.
1. Introduction
$ VLJQLILFDQW SDUW RI WKH GHEDWH RQPDQDJHPHQW SUDFWLFH DQG VFLHQFHV KDV
EHHQGRPLQDWHGUHFHQWO\E\VXFKWHUPVDV LQQRYDWLRQ LQQRYDWLYHHFRQRP\
LQQRYDWLRQPDQDJHPHQW1RWRQO\QRZDGD\VEXWSUHVXPDEO\DOZD\VFUHDWLYLW\
DQGLQQRYDWLRQKDYHEHHQWKHFUXFLDOIDFWRULQEXLOGLQJDFRPSHWLWLYHDGYDQWDJH
E\LQGLYLGXDOFRPSDQLHVDQGDVRFLHW\DVDZKROH&UHDWLYLW\DQGLQQRYDWLRQ
KDYHEHHQDOZD\VWKHHQJLQHRIHFRQRPLFDQGFLYLOL]DWLRQDFFHOHUDWLRQ
,QQRYDWLRQDQGFKDQJHDUHSDUWRI HYHU\GD\ OLIH LQPRVW FRQWHPSRUDU\
RUJDQL]DWLRQV7KH\DUHXVHIXO IRU WKHVRFLHW\DQG WKHHFRQRP\EXVLQHVVHV
,%86,1(66$1'121352),725*$1,=$7,216$67+(2%-(&762)5(6($5&+
 3K' $VVLVWDQW 3URIHVVRU ,QVWLWXWH RI 3XEOLF $IIDLUV 'HSDUWPHQW RI 0DQDJHPHQW DQG 6RFLDO &RPPXQLFDWLRQ
-DJLHOORQLDQ 8QLYHUVLW\ XO 3URI 6WDQLVäDZD ãRMDVLHZLF]D   &UDFRZ HPDLO JEDUDQ#XMHGXSO
3K'$VVLVWDQW3URIHVVRU'HSDUWPHQWRI(FRQRPLFV0DQDJHPHQWDQG0DUNHWLQJ,QVWLWXWHRI(FRQRPLFV6RFLRORJ\
DQG3KLORVRSK\&UDFRZ8QLYHUVLW\RI7HFKQRORJ\XO:DUV]DZVND&UDFRZHPDLOMDQXV]EDN#SNHGXSO
vv
DQGSXEOLFLQVWLWXWLRQV,QQRYDWRUVDSSHDUWREHWKRVHZKRDUHDEOHWRVROYH
WKHPRVWGHPDQGLQJSUREOHPVDQGLVVXHV7KXVLWLVQRWVXUSULVLQJWKDWDJUHDW
GHDORIRUJDQL]DWLRQVFRQVWDQWO\VHHNQHZVRXUFHVRILQVSLUDWLRQIRULQQRYDWLYH
VROXWLRQV7KH\EXLOGODERUDWRULHVZKHUHWKH\FDQGHYHORSWKHLUFDSDELOLWLHV
H[SHULPHQWZLWKQHZWHFKQRORJLHVREWDLQIHHGEDFNIURPWKHILUVWXVHUVRIWKH
SRWHQWLDOSURGXFWVRUJDLQH[SHULHQFHLQHPHUJLQJPDUNHWV
$WWKHVDPHWLPHWKHUHDSSHDUQHZSRVVLELOLWLHVRIJDLQLQJWKLVW\SHRI
H[SHULHQFHLQFRPSOHWHO\XQH[SHFWHGSODFHV%XVLQHVVVRFLDOHQJDJHPHQWLV
RQH RI VXFK SURPLVLQJ DUHDV %XVLQHVV FRRSHUDWLRQ ZLWK SXEOLF DQG VRFLDO
VHFWRUVRUWDNLQJDFWLRQVWRVROYHVSHFLILFVRFLDOSUREOHPVPD\EHXVHGDVQHZ
SURPLVLQJVRXUFHVRILQQRYDWLRQ6XFKLQYROYHPHQWDOORZVWRJDLQNQRZOHGJH
DERXW QHZ PDUNHWV DQG HYHQ FUHDWH QHZ PDUNHWV DQG GHYHORS VWURQJ DQG
VXVWDLQDEOHUHODWLRQVKLSVRQWKHP
,Q WKH SDSHU ZH DWWHPSW WR SUHVHQW WKH PHFKDQLVPV RI FRUSRUDWH
LQYROYHPHQW LQ VRFLDO DQG SXEOLF LVVXHV DV D VRXUFH RI LQQRYDWLRQ IRU ERWK
EXVLQHVVRUJDQL]DWLRQVDQGLQWHUPVRIVROYLQJVRFLDOSUREOHPVDQGSXUVXLQJ
SXEOLFSXUSRVHV:HKDYHDQDO\]HGKRZEXVLQHVVRUJDQL]DWLRQVPD\XVHWKHLU
LQYROYHPHQWLQVRFLDOLVVXHVDVDVRXUFHRILQVSLUDWLRQIRULQQRYDWLYHVROXWLRQV
2QWKHRWKHUKDQGZHWULHGWRH[DPLQHWKHSRVVLELOLW\RIUHVSRQVLEOHXVHRIWKH
EXVLQHVVHQJDJHPHQWE\VRFLDODQGSXEOLFRUJDQL]DWLRQV
7KHLQFUHDVLQJQHHGIRULQQRYDWLRQ
$FFRUGLQJWR3'UXFNHUr,QQRYDWLRQDQGHQWUHSUHQHXUVKLSDUHWKXVQHHGHG
LQVRFLHW\DVPXFKDVLQWKHHFRQRP\LQSXEOLFVHUYLFHLQVWLWXWLRQVDVPXFK
DVLQEXVLQHVVHV,WLVSUHFLVHO\EHFDXVHLQQRYDWLRQDQGHQWUHSUHQHXUVKLSDUH
QRWpURRWDQGEUDQFKqEXWpRQHVWHSDWDWLPHqDSURGXFWKHUHDSROLF\WKHUH
D SXEOLF VHUYLFH \RQGHU EHFDXVH WKH\ DUH QRW SODQQHG EXW IRFXVHG RQ WKLV
RSSRUWXQLW\ DQG WKDW QHHG EHFDXVH WKH\ DUH WHQWDWLYH DQGZLOO GLVDSSHDU LI
WKH\GRQRWSURGXFHWKHH[SHFWHGDQGQHHGHGUHVXOWVEHFDXVHLQRWKHUZRUGV
WKH\DUHSUDJPDWLFUDWKHUWKDQGRJPDWLFDQGPRGHVWUDWKHUWKDQJUDQGLRVHv
WKDWWKH\SURPLVHWRNHHSDQ\VRFLHW\HFRQRP\LQGXVWU\SXEOLFVHUYLFHRU
EXVLQHVVIOH[LEOHDQGVHOIUHQHZLQJs'UXFNHUS
7KH WHUP pLQQRYDWLRQq GHULYHV IURP WKH /DWLQZRUG pLQQRYDWLVq ZKLFK
PHDQVUHQHZDORUFUHDWLQJVRPHWKLQJQHZ,Q3ROLVKLQQRYDWLRQLVXQGHUVWRRG
DV WKH LQWURGXFWLRQ RI VRPHWKLQJ QHZ D QHZO\ LQWURGXFHG WKLQJ D QRYHOW\
RUDUHIRUPs7RNDUVNLS,QQRYDWLRQKDVEHFRPHWKHVXEMHFWRI
VFLHQWLILF LQWHUHVWGXULQJ WKHVDQG WKHFRQFHSWRI LQQRYDWLRQKDGEHHQ
LQWURGXFHGWRHFRQRPLFOLWHUDWXUHE\-$6FKXPSHWHULQ,QLWLDOO\WKH
LVVXHZDVFRQVLGHUHGRQO\LQWHUPVRIPDFURHFRQRPLFDQDO\VLV3ULPDULO\WKH
LPSDFWRIWHFKQRORJLFDOSURJUHVVRQHFRQRPLFGHYHORSPHQWZDVVWXGLHG7KH
vv
DQDO\VLVRI WKHGHWHUPLQDQWVRI WKHVHSURFHVVHV DW WKHPLFURHFRQRPLF OHYHO
DSSHDUHGODWHU%LHOVNLS
$FFRUGLQJ WR 6FKXPSHWHU WKH WHUP LQQRYDWLRQ LQFOXGHG D IDLUO\ ODUJH
UDQJHRISKHQRPHQDWKHODXQFKRIDFRPSOHWHO\QHZSURGXFWRULWVYDULHW\RQ
WKHPDUNHWWKHLQWURGXFWLRQRIQHZSURGXFWLRQPHWKRGVWKDWKDYHQRW\HWEHHQ
SURYHQLQWKHILHOGRILQGXVWU\RSHQLQJDQHZPDUNHWJDLQLQJDQHZVRXUFHRI
UDZPDWHULDOVWKHLQLWLDWLRQRIWKHQHZRUJDQL]DWLRQRILQGXVWU\6FKXPSHWHU
S
6FKXPSHWHU EHOLHYHG WKDW LQQRYDWLRQ KDG WR EH UHODWHG QRW RQO\ WR WKH
QRYHOW\ EXW DOVR WR WKH ILUVW XVH RI WKH QRYHOW\ +H GLG QRW FRQVLGHU WKH
IXUWKHUGLIIXVLRQRI WKHQRYHOW\DVDQ LQQRYDWLRQEXWRQO\DQ LPLWDWLRQ+H
GLVWLQJXLVKHG DOVR EHWZHHQ WHUPV pLQQRYDWLRQq DQG pLQYHQWLRQq $FFRUGLQJ
WR 6FKXPSHWHU LQYHQWLRQV WKDW KDYH QRW EHHQ SXW LQWR SURGXFWLRQ DUH QRW
LQQRYDWLRQV 1LHG]LHOVNL DQG 5\FKOLN  V  7KH ILUVW WKHRULHV RI
LQQRYDWLRQZHUHIRFXVHGRQWKHLUWHFKQLFDOSURSHUWLHVDQGWKHLULPSRUWDQFHWR
WKHHFRQRP\LQZKLFKWKHHVVHQWLDOUROHZDVSOD\HGE\ODQGSURGXFWLRQDQG
FDSLWDO7KHNQRZOHGJHDQGLQIRUPDWLRQWKDWDUHFUXFLDOIRUWKHFRQWHPSRUDU\
VRFLHW\DQGHFRQRP\ZHUHDSSUDLVHGDV OHVV LPSRUWDQW IDFWRUV -DQDV]DQG
.R]LRäS
:LWK WKH SDVVDJH RI WLPH QRW WHFKQRORJLFDO EXW HFRQRPLF DVSHFWV RI
LQQRYDWLRQKDYHWXUQHGRXWWREHLQFUHDVLQJO\LPSRUWDQW:HVKRXOGPHQWLRQ
KHUHWKHQDPHVRIVXFKDXWKRUVDV3)'UXFNHU3K.RWOHU5:*ULIILQ0(
3RUWHUDQGDOVR3ROLVKDXWKRUV60DUFLQLDN,.+HMGXN:0*UXG]HZVNL
$3RP\NDOVNLDQG6*RPXäND-DQDV]DQG.R]LRäS
$FFRUGLQJ WRe2VOR0DQXDOu3URSRVHG*XLGHOLQHV IRU&ROOHFWLQJDQG
Interpreting Technological Innovation Datas WKHFUXFLDOSUREOHPLVSURSHU
XQGHUVWDQGLQJ RI WKH LQQRYDWLRQ SURFHVVHV DQG LWV HFRQRPLF LPSDFW $Q
LQQRYDWLRQ LVWKHLPSOHPHQWDWLRQRIDQHZRUVLJQLILFDQWO\LPSURYHGSURGXFW
SURFHVV PDUNHWLQJ PHWKRG RU D QHZ RUJDQL]DWLRQDO PHWKRG LQ EXVLQHVV
SUDFWLFHV ZRUNSODFH RUJDQL]DWLRQ RU EXVLQHVV UHODWLRQV 2(&' 
7KXVLQQRYDWLRQLVDQ\FKDQJHSURYLGHGWKDWLWLVWKHQRYHOW\DWOHDVWIRUWKH
RUJDQL]DWLRQDSSO\LQJLW
'UXFNHU  DUJXHG WKDW PDQDJHUV KDYH WR OHDUQ WR SUDFWLFH
V\VWHPDWLF LQQRYDWLRQ +H FODLPHG WKDW HQWUHSUHQHXUV VKRXOG QRW ZDLW
XQWLO pWKH0XVH NLVVHV WKHPqDQGJLYHV WKHPD rEULJKW LGHDs 6XFFHVVIXO
PDQDJHUVJR WRZRUNDQG WU\ WRFUHDWHYDOXHDQG WRPDNHDFRQWULEXWLRQ
7KH\DLPKLJKWKHLPSURYHPHQWRIZKDWDOUHDG\H[LVWVDQGMXVWPRGLI\LQJ
LWLVQRWHQRXJKIRUWKHPr7KH\WU\WRFUHDWHQHZDQGGLIIHUHQWYDOXHVDQG
QHZDQGGLIIHUHQWVDWLVIDFWLRQVWRFRQYHUWDpPDWHULDOqLQWRDpUHVRXUFHqRU
WRFRPELQHH[LVWLQJUHVRXUFHVLQDQHZDQGPRUHSURGXFWLYHFRQILJXUDWLRQs
'UXFNHUS
vv
*DU\+DPHODQG%LOO%UHHQJRIXUWKHUDQGWDONDERXWPDQDJHPHQW
DV DQ DJLQJ WHFKQRORJ\ LQ WHUPV RI WKH QHHG IRU PDQDJHPHQW LQQRYDWLRQ
$FFRUGLQJWRWKHPZHQHHGWRUHQHZWKHPDQDJHPHQW,QWKHSDVWKDOIFHQWXU\
ZH KDYH H[SHULHQFHG UDGLFDO FKDQJHV LQ DOPRVW HYHU\ DUHD RI OLIH u IURP
WHFKQRORJ\ WR JHRSROLWLFV &RPSDUHG WR WKHP WKH SUDFWLFH RIPDQDJHPHQW
VHHPVWREHGHYHORSLQJDWDWXUWOHqVSDFH$PDQDJHURIWKHVVXGGHQO\
SODFHGLQWKHIRUPHUSRVLWLRQZRXOGXQGRXEWHGO\EHDPD]HGDWWKHIOH[LELOLW\
RIORJLVWLFVFKDLQVRUDOOGD\WHFKQLFDOVHUYLFH+RZHYHUDIWHUWKHLQLWLDOVKRFN
KHZRXOGQRWKDYHDQ\SUREOHPZLWKWKHPDQDJHPHQWRIFRUSRUDWHOLIH0RVW
PDQDJHPHQWULWXDOVSUDFWLFDOO\GRQRWGLIIHUIURPWKRVHEHIRUHJHQHUDWLRQRU
WZR+DPHODQG%UHHQS
7KH\ SURYLGH VHYHUDO H[DPSOHV RI VXFK LQQRYDWLRQV NQRZOHGJH
PDQDJHPHQWLQ*HQHUDO(OHFWULFQHZWRROVIRUUDWLRQDOFDSLWDODOORFDWLRQLQ
'X3RQW LQWDQJLEOH YDOXHV PDQDJHPHQW LQ 3URFWHU	*DPEOH PHWKRGV DQG
WRROVWRXVHDELOLWLHVDQGLGHDVRIHYHU\HPSOR\HHLQ7R\RWDRUWKHFRQVWUXFWLRQ
RI9LVDDVDJOREDOYLUWXDOFRQVRUWLXP+DPHODQG%UHHQSS
7KXVWKHTXHVWLRQLVKRZWRFUHDWHDPDQDJHPHQWLQQRYDWLRQLQWHUPVRI
SXEOLFDQGVRFLDOSUREOHPV:HQHHGLQQRYDWLRQVWKDWZRXOGPDNHSXEOLFDQG
VRFLDORUJDQL]DWLRQVJDLQQHZRSSRUWXQLWLHVWRFRPSHWHQHZRSSRUWXQLWLHVIRU
DPRUHUDWLRQDODOORFDWLRQRIUHVRXUFHVQHZRSSRUWXQLWLHVIRUFRRSHUDWLRQDQG
FRFUHDWLQJYDOXHZLWKWKHLUVWDNHKROGHUV
7KHUROHDQGQDWXUHRIVRFLDOUHVSRQVLELOLW\
7RGD\FRPSDQLHVDUHFRQVWDQWO\VHDUFKLQJIRUQHZRSSRUWXQLWLHVWRFRPSHWH
,WLVLQFUHDVLQJO\GLIILFXOWWRGLIIHUHQWLDWHWKHPVHOYHVIURPFRPSHWLWRUVRQO\E\
WKHRIIHULQWKHORQJWHUP&RPSHWLWRUVTXLFNO\LPLWDWHWKHFKDQJHVWKDWKDYH
EHHQSRVLWLYHO\UHFHLYHGE\WKHPDUNHW&RUSRUDWH6RFLDO5HVSRQVLELOLW\LVRQH
RIWKHSRVVLELOLWLHVWRGLIIHUHQWLDWHWKHPVHOYHVLQWKHPDUNHWWRGD\
8QWLOWKH)LUVW:RUOG:DUWKHRZQHUVDQGVKDUHKROGHUVDGPLQLVWHUHGWKHLU
RZQ EXVLQHVVHV DQG DOO VRFLDO DFWLYLWLHV ZHUH GHSHQGHQW RQ WKHLU GHFLVLRQ
6LQFH WKDW WLPH WKHUH KDYH EHHQ VLJQLILFDQW FKDQJHV LQ WKH SHUFHSWLRQ DQG
XQGHUVWDQGLQJRIVRFLDOUHVSRQVLELOLW\E\WKHRULVWVPDQDJHUVSXEOLFVHUYDQWV
DQGSXEOLFRSLQLRQ5\EDNS
7KHFRQFHSWRIFRUSRUDWHVRFLDOUHVSRQVLELOLW\&65ZDVILUVWIRUPXODWHG
LQLQr7KH*RVSHORI:HDOWKsE\WKH$PHULFDQVWHHOPDJQDWH$QGUHZ
&DUQDJLH5\EDNS3RVWHWDOSS$FFRUGLQJWRKLP
&65LVEDVHGRQWKHLPSOHPHQWDWLRQRIWZRSULQFLSOHVFKDULW\DQGVWHZDUGVKLS
%RWKRIWKHPDUHURRWHGLQWKH%LEOH:HFDQWKHQDVVXPHWKDWWKHEHJLQQLQJ
RIWKHSUDFWLFDOLPSOHPHQWDWLRQRIWKH&65SULQFLSOHVJRHVEDFNWRWKHHDUO\
KLVWRU\RIVRFLHW\
vv
0DQDJHUVVKRXOGPDLQWDLQDQGGHYHORSEHQHILFLDOUHODWLRQVKLSVZLWKDOO
JURXSVWKDWDUHOLQNHGZLWKDFWLYLWLHVRUUHVXOWVRIWKHRUJDQL]DWLRQqVDFWLYLWLHV
7KLV LGHD LV LQ OLQHZLWK WKH GHFODUDWLRQ RI WKH GLUHFWRU RI RQH RI WKH86
FRPSDQLHVZKRFODLPHGWKDWrHYHU\FLWL]HQLVDVWDNHKROGHURIWKHHQWHUSULVH
QRPDWWHUZKHWKHUKHVKDUHVLQLWRUQRWZKHWKHUKHLVHPSOR\HGRUQRWZKHWKHU
KHEX\VLWVSURGXFWVLIKHGRHVQRW7KHIDFWWKDWKHOLYHVLQ$PHULFDQVRFLHW\
PDNHVKLPDVWDNHKROGHUs3RVWHWDOS7KLVVWDWHPHQW WKRXJK
IRUPXODWHG LQUHODWLRQ WR$PHULFDQEXVLQHVV LV IXOO\DGHTXDWH WR WKHZKROH
VRFLHW\(YHU\FLWL]HQLVSDUWRIWKHVWDWHDQGVRFLHW\DQGKDVWKHULJKWWRWKH
HTXDODFFHVVWRDOOLWVJRRGV
$FFRUGLQJWR$%&DUUROODQG$.%XFKKROW]e7KHFRQFHSWRIEXVLQHVV
UHVSRQVLELOLW\WKDWSUHYDLOHGLQWKH8QLWHG6WDWHVGXULQJPRVWRIRXUKLVWRU\ZDV
IDVKLRQHGDIWHUWKHWUDGLWLRQDORUFODVVLFDOHFRQRPLFPRGHO$GDP6PLWKqV
FRQFHSW RI pLQYLVLEOH KDQGqZDV LWVPDMRU SRLQW RI GHSDUWXUH 7KH FODVVLFDO
YLHZKHOGWKDWDVRFLHW\FRXOGEHVWGHWHUPLQHLWVQHHGVDQGZDQWVWKURXJKWKH
PDUNHWSODFH f7KXV WKH pLQYLVLEOH KDQGq RI WKHPDUNHW WUDQVIRUPV VHOI
LQWHUHVWLQWRVRFLHWDOLQWHUHVWs&DUUROODQG%XFKKROW]S
,QWKHFODVVLFDOHFRQRPLFPRGHOQRDGGLWLRQDOH[WHUQDOLPSDFWLVUHTXLUHG
LQ RUGHU WR SURWHFW WKH SXEOLF LQWHUHVW%XVLQHVV RUJDQL]DWLRQVZRUN IRU WKH
EHQHILWRIVRFLHW\E\ WDNLQJFDUHRI WKHLURZQEXVLQHVV&]\FKRG]LäR&LR
RUJDQL]DFMHGEDMñFHRZäDVQ\LQWHUHVG]LDäDMñ]NRU]\ĈFLñGODVSRäHF]HþVWZD
7KH LQYLVLEOHKDQGRI WKHPDUNHW FODLPHGE\$GDP6PLWK WUDQVIRUPV
WKH VHOILQWHUHVW RI HQWHUSULVHV LQ VRFLDO EHQHILWV 8QIRUWXQDWHO\ DOWKRXJK
WKHPDUNHWZRUNVZHOO LQ UHJXODWLQJZKDWNLQGDQGKRZPDQ\SURGXFWVDUH
QHHGHG LW LVQRWDEOH WRSURYLGHFRPSOHWHO\KRQHVWDQGHWKLFDORSHUDWLRQRI
HQWHUSULVHV
$FFRUGLQJ WR'UXFNHU eVRFLDO UHVSRQVLELOLW\ RIPDQDJHUV UHTXLUH VXFK
SURFHHGLQJV WKDW DOO EHLQJ DFWXDOO\ LQ WKH SXEOLF LQWHUHVW KDV EHFRPH WKH
FRPSDQ\qV RZQ LQWHUHVWs 'UXFNHU  S  +H XQGHUVWRRG
WKDW rLW LV f FOHDU u WKRXJK LWPD\ VRXQG FRQWUDGLFWRU\ u WKDW WKHPRUH
PDQDJHPHQWFDQXVHWKHWUDGLWLRQVYDOXHVDQGEHOLHIVRIDVRFLHW\WKHPRUH
LWZLOODFFRPSOLVKs'UXFNHUS+RZHYHUKHDOVRXQGHUVWRRGWKDW
PDQDJHUVDUHUHVSRQVLEOHIRUWKHVRFLDOLPSDFWRILWVHQWHUSULVHVWDWLQJr:KHQ
VRFLDOUHVSRQVLELOLWLHVDUHEHLQJGLVFXVVHGWKHVHGD\VKRZHYHUWKHHPSKDVLV
LVTXLWHGLIIHUHQW,WLVRQZKDWEXVLQHVVVKRXOGRUPLJKWdo WRWDFNOHDQGVROYH
SUREOHPVRIVRFLHW\s'UXFNHUS
5REHUW%DXHUSXWLWLQWKHVLPLODUZD\r&RUSRUDWHVRFLDOUHVSRQVLELOLW\
LV VHULRXVO\ FRQVLGHULQJ WKH LPSDFW RI WKH FRPSDQ\qV DFWLRQV RQ VRFLHW\s
&DUUROODQG%XFKKROW]S6LPLODUO\&65ZDVGHILQHGE\'DYLV
DQG%ORPVWURP r6RFLDO UHVSRQVLELOLW\ LV WKHREOLJDWLRQRIGHFLVLRQPDNHUV
WRWDNHDFWLRQVZKLFKSURWHFWDQGLPSURYHWKHZHOIDUHRIVRFLHW\DVDZKROH
vv
DORQJZLWKWKHLURZQLQWHUHVWs&DUUROODQG%XFKKROW]S7U\LQJWR
UHVROYHZKDWVRFLDOUHVSRQVLELOLW\LVLWFOHDUO\FRPHVDORQJDVDGXW\WRFDUH
IRUWKHVRFLDOZHOIDUHHVSHFLDOO\LIWKHUHZDVDULVNWKDWLWZLOOEHDIIHFWHGE\
WKHQHJDWLYHFRQVHTXHQFHVRIWKHEXVLQHVVDFWLYLW\
7KHPRVW LQWHUHVWLQJ DSSURDFK WR VRFLDO UHVSRQVLELOLW\ LQ WHUPV RI WKH
SDSHUZDVSUHVHQWHGLQE\WKH&RPPLWWHHIRU(FRQRPLF'HYHORSPHQW
7KH\ XVHG rD pWKUHH FRQFHQWULF FLUFOHVq DSSURDFK WR GHSLFWLQJ &65 7KH
LQQHUFLUFOHLQFOXGHGEDVLFHFRQRPLFIXQFWLRQVuJURZWKSURGXFWVMREV7KH
LQWHUPHGLDWHFLUFOHVXJJHVWHGWKDWWKHHFRQRPLFIXQFWLRQVPXVWEHH[HUFLVHG
ZLWKDVHQVLWLYHDZDUHQHVVRIFKDQJLQJVRFLDOYDOXHVDQGSULRULWLHV7KHRXWHU
FLUFOH RXWOLQHG QHZO\ HPHUJLQJ DQG VWLOO DPRUSKRXV UHVSRQVLELOLWLHV WKDW
EXVLQHVVVKRXOGDVVXPHWREHFRPHPRUHDFWLYHO\LQYROYHGLQLPSURYLQJWKH
VRFLDOHQYLURQPHQWs&DUUROOS7KHPRVWXVHIXOIRURXUUHVHDUFK
VHHPV WREH WKHRXWHUFLUFOH WKDW UHSUHVHQWVQHZO\HPHUJLQJDUHDVRI VRFLDO
UHVSRQVLELOLW\DQGHQJDJHPHQW7KH\DUHDVVRFLDWHGZLWKEXVLQHVVLQYROYHPHQW
LQLPSURYLQJWKHVRFLDOHQWHUSULVHHQYLURQPHQW
7KHVHDUFKIRUQHZVRXUFHVRILQQRYDWLRQ
1RZDGD\V RUJDQL]DWLRQV PRUH RU OHVV FRQVWDQWO\ VHHN QHZ VRXUFHV RI
FUHDWLYLW\ LQVSLUDWLRQ DQG LQQRYDWLRQ 6RPHWLPHV WKH LQIOXHQFHV DUH
FRPSOHWHO\XQH[SHFWHG$QH[DPSOH LV WKHHQJDJHPHQW LQFRRSHUDWLRQZLWK
QRQJRYHUQPHQWDOVHFWRURUXQGHUWDNLQJLQLWLDWLYHVWRVROYHVLJQLILFDQWVRFLDO
SUREOHPV,QVRPHFDVHVWKHVRFLDOHQJDJHPHQWLVFDXVHGE\movement of the 
heartEXWLQRWKHUVLWLVDFRPSRQHQWRIDEXVLQHVVVWUDWHJ\DQGGHVLJQHGWR
EULQJ H[SHFWHG EHQHILWV ,PSURYLQJ FRPSDQ\ LPDJH LQFUHDVLQJ FRQILGHQFH
DQG PRWLYDWLRQ UDLVLQJ WKH OHYHO RI RUJDQL]DWLRQDO FXOWXUH DQG LQFUHDVLQJ
FXVWRPHUOR\DOW\ZKLFKZHUHPHQWLRQHGLQWKHHDUOLHUSDUWRIWKHSDSHUDUH
WKHPRVWFRPPRQEXVLQHVVH[SHFWDWLRQVLQWHUPVRIWKHVRFLDOHQJDJHPHQW
:HFDQDOVRREVHUYHLQFUHDVLQJO\PRUHFRPSOH[PRWLYHVDQGIRUPVRIWKH
FRUSRUDWHVRFLDOUHVSRQVLELOLW\GHYHORSPHQW6RPHRIWKHPDUHVWURQJO\OLQNHG
ZLWKWKHVHDUFKIRUQHZVRXUFHVRILQVSLUDWLRQDQGLQQRYDWLRQ$FFRUGLQJWR
50.DQWHUe:LQQLQJLQEXVLQHVVWRGD\GHPDQGVLQQRYDWLRQ&RPSDQLHV
WKDW LQQRYDWH UHDSDOO WKHDGYDQWDJHVRID ILUVWPRYHU7KH\DFTXLUHDGHHS
NQRZOHGJH RI QHZ PDUNHWV DQG GHYHORS VWURQJ UHODWLRQVKLSV ZLWKLQ WKHP
,QQRYDWRUVDOVREXLOGDUHSXWDWLRQRIEHLQJDEOHWRVROYHWKHPRVWFKDOOHQJLQJ
SUREOHPV7KDWLVZK\FRUSRUDWLRQVVSHQGELOOLRQVRIGROODUVHDFK\HDUWU\LQJ
WRLGHQWLI\RSSRUWXQLWLHVIRULQQRYDWLRQuXQVROYHGSUREOHPVRUXQPHWQHHGV
WKLQJVWKDWGRQqWILWRUGRQqWZRUNs.DQWHUS
7RLGHQWLI\WKHVHQHZDELOLWLHVIRULQQRYDWLRQFRUSRUDWLRQVEXLOGUHVHDUFK
DQGOHDUQLQJODERUDWRULHVZKHUHWKH\FDQH[WHQGWKHLUFDSDELOLWLHVH[SHULPHQW
vv
ZLWKQHZ WHFKQRORJLHVDQGSURGXFWVJHW IHHGEDFN IURPHDUO\XVHUVRUJDLQ
H[SHULHQFHZRUNLQJZLWKHPHUJLQJPDUNHWV7RGD\VHYHUDORUJDQL]DWLRQVDUH
ORRNLQJ IRU VXFK LQVSLUDWLRQV LQFRPSOHWHO\XQH[SHFWHGSODFHVDV WKHVRFLDO
VHFWRU SXEOLF VFKRROV ZHOIDUHWRZRUN SURJUDPV WKH LQQHU FLW\ .DQWHU
SS
7KHVH FRPSDQLHV DFFRUGLQJ WR .DQWHU KDYH GLVFRYHUHG WKDW VRFLDO
SUREOHPVDUHDOVRHFRQRPLFSUREOHPVZKHWKHU LW LV WKHSUREOHPRIILQGLQJ
TXDOLILHGZRUNHUVRUWKHVHDUFKIRUQHZPDUNHWVLQQHJOHFWHGSDUWVRIFLWLHV
e7KH\KDYHOHDUQHGWKDWDSSO\LQJWKHLUHQHUJLHVWRVROYLQJWKHFKURQLFSUREOHPV
RI WKH VRFLDO VHFWRU SRZHUIXOO\ VWLPXODWHV WKHLU RZQEXVLQHVV GHYHORSPHQW
7RGD\qVEHWWHUHGXFDWHGFKLOGUHQDUHWRPRUURZqVNQRZOHGJHZRUNHUV/RZHU
XQHPSOR\PHQWLQWKHLQQHUFLW\PHDQVKLJKHUFRQVXPSWLRQLQWKHLQQHUFLW\s
.DQWHU  S .DQWHU FDOOV WKLV SKHQRPHQRQa new paradigm for 
innovationZKLFKLVEDVHGRQDSDUWQHUVKLSEHWZHHQSULYDWHHQWHUSULVHVDQG
SXEOLFLQWHUHVWWKDWLVEHQHILFLDOIRUERWKVLGHV.DQWHUS
3RUWHU DQG .UDPHU ZULWH DERXW FUHDWLQJ VKDUHG YDOXH WKDW PHDQV WKH
FRQQHFWLRQVEHWZHHQVRFLHWDODQGHFRQRPLFSURJUHVV3RUWHUDQG.UDPHU
7KH\VDLGWKDWrLWLVWUXHWKDWHFRQRPLFDQGVRFLDOREMHFWLYHVKDYHORQJEHHQ
VHHQDVGLVWLQFWDQGRIWHQFRPSHWLQJ%XWWKLVLVDIDOVHGLFKRWRP\LWUHSUHVHQWV
DQ LQFUHDVLQJO\ REVROHWH SHUVSHFWLYH LQ D ZRUOG RI RSHQ NQRZOHGJHEDVHG
FRPSHWLWLRQ&RPSDQLHVGRQRWIXQFWLRQLQLVRODWLRQIURPWKHVRFLHW\DURXQG
WKHP,QIDFWWKHLUDELOLW\WRFRPSHWHGHSHQGVKHDYLO\RQWKHFLUFXPVWDQFHVRI
WKHORFDWLRQVZKHUHWKH\RSHUDWHs3RUWHUDQG.UDPHUS
$FFRUGLQJ WR .DQWHU WKLV QHZ SDUDGLJP IRU LQQRYDWLRQ KDV ORQJ
EHHQ QHHGHG 7KHUH DUH DW OHDVW WZR UHDVRQV IRU WKLV 7UDGLWLRQDO FRUSRUDWH
HQJDJHPHQWRQO\VFUDWFKHVWKHVXUIDFHUDUHO\WRXFKLQJWKHIXQGDPHQWDOLVVXHV
$QGVHFRQGFRUSRUDWLRQVRIWHQMXVWJLYHPRQH\ZKLOHEHQHILFLDULHVGRQRW
QHHGFKDULW\EXWFKDQJHDQGWUDQVIRUPDWLRQ.DQWHUS
)LQDQFLDO VXSSRUW DQG GRQDWLRQV DV WKH PRVW W\SLFDO IRUP RI EXVLQHVV
HQJDJHPHQW FRQVWLWXWH D EDUULHU WR WKH LQFUHDVHG HIILFLHQF\ RI EXVLQHVV
SDUWQHUVKLSV FUHDWHG WR VROYH WKHPRVW FKDOOHQJLQJ SXEOLF SUREOHPV 3XEOLF
DQG VRFLDO RUJDQL]DWLRQV H[SHFWLQJ RQO\ ILQDQFLDO VXSSRUW DUH ORVLQJPDQ\
SRWHQWLDOSRVVLELOLWLHVRIHIIHFWLYHDQGORQJWHUPFRRSHUDWLRQ$QHQWUHSUHQHXU
DFWLYDWHGE\YLVLEOHHIIHFWVRIWKHSXEOLFFRRSHUDWLRQPD\ZDQWWRFRQWLQXH
WRHQJDJH LQ IXUWKHUSURMHFWV DQGPRWLYDWHRWKHUVE\KLV H[DPSOH/LPLWLQJ
WKHUHODWLRQVKLSWRSDVVLYHZDLWLQJIRUILQDQFLDOVXSSRUWLWPD\EHGLIILFXOWWR
LQYROYHGRQRUVLQSURMHFWVIRUWKHFRPPRQJRRG
7UHDWLQJEXVLQHVVDVDVRXUFHRIFKDULW\LVQRWLQWKHLQWHUHVWRIVRFLHW\,WLV
REYLRXVO\LQWHOOLJLEOHWKDWFHUWDLQVRFLDOJURXSVVXFKDVWKHQHHG\DUHORRNLQJ
IRU KHOS LQ DOO ZD\V 1RWZLWKVWDQGLQJ WKH LQWURGXFWLRQ RI FRPSUHKHQVLYH
vv
VROXWLRQV IRU FRPSDQLHVq FRPPLWPHQW WR FRRSHUDWLRQ VKRXOG EH EDVHG RQ
SURSRVDOVEHQHILFLDOERWKIURPVRFLHW\SRLQWRIYLHZDQGWKHEXVLQHVVVHFWRU
(QFRXUDJLQJ FRUSRUDWLRQV WR DFWLRQV WKDW ZLOO EH EHQHILFLDO IRU WKHLU
VWDNHKROGHUVEHQHILFLDULHV EXW ZLOO FRQWULEXWH WR WKH GHWHULRUDWLRQ RI WKH
HFRQRPLF VLWXDWLRQ RI WKH GRQRUV DVZHOO LV QRW HIIHFWLYH LQ WKH ORQJ WHUP
$QG LW DOVR PD\ FRQWULEXWH WR WKH VORZGRZQ RI HFRQRPLF JURZWK ,W LV
WKHUHIRUHQHFHVVDU\WRFRQVLGHUWKHFUHDWLRQRIFRPSUHKHQVLYHSURSRVDOVIRU
WKHGHYHORSPHQWRIEXVLQHVVSDUWQHUVKLS IRU VROYLQJSXEOLFSUREOHPV6XFK
D SDUWQHUVKLS VKRXOG EH EDVHG RQ SURIHVVLRQDO PDQDJHPHQW DQG VWUDWHJ\
FRQVLVWHQWZLWKWKHVRFLDODQGHFRQRPLFGHYHORSPHQWREMHFWLYHV
,QSUDFWLFHWKHDERYHSUREOHPVDUHQRWFRPSOHWHO\VROYHG$FFRUGLQJWR
WKHUHVXOWVRIFRPSDUDWLYHVWXGLHVFDUULHGRXWLQ3RODQG+XQJDU\DQG6ORYDNLD
E\5HVSRQVLEOH%XVLQHVV )RUXP  3ROLVK FRPSDQLHVPRVW GHILQLWHO\
FRPPHQW RQ WKH DEVHQFH RI SURSHU JRYHUQPHQW SROLFLHV WR HQFRXUDJH
LQYHVWPHQW LQ DFWLYLWLHV LQ WKH ILHOG RI VRFLDO UHVSRQVLELOLW\ 7KH\ RIWHQ
LQGLFDWHGDODFNRIOHJLVODWLRQDQGHYHQWKHQHJDWLYHLPSDFWRIJRYHUQPHQW
SROLFLHVRQ LQYHVWPHQWV LQDFWLYLWLHVRI D VRFLDOQDWXUH LQFRPSDULVRQZLWK
RWKHUFRXQWULHV
,QVXFKDUHDVDVHGXFDWLRQKHDOWKVDIHW\ODERUPDUNHWFRPPXQLFDWLRQ
ORQJWHUPVWUXFWXUDOFKDQJHVDUHQHHGHG6KRUWWHUPSURYLVLRQDOFKDQJHV WR
VROYHRQO\WKHFXUUHQWILQDQFLDOSUREOHPVDUHQRWVXIILFLHQW:KDWLVQHHGHGLV
WKHSDUWQHUVKLSZLWKEXVLQHVVWKDWFDQFRPSOHWHO\WUDQVIRUPWKHDSSURDFKWR
VROYLQJVSHFLILFSXEOLFSUREOHPVVXFKDVWKHLQYROYHPHQWRIORFDOEXVLQHVVHV
WKDWZRXOGIXQGDPHQWDOO\FKDQJHWKHRSHUDWLRQRIORFDOVFKRROVJLYHQHZFDUHHU
SURVSHFWVIRUWKHLUJUDGXDWHVDQGHYHQFKDQJHWKHHQWLUHORFDOHQYLURQPHQW
2EVHUYLQJGLIIHUHQFHVEHWZHHQOHDUQLQJIRUHLJQODQJXDJHVLQSULYDWHODQJXDJH
VFKRROV DQG SXEOLF VFKRROV RU FRPPXQLFDWLRQZLWK SDWLHQWV LQ SULYDWH DQG
SXEOLFKHDOWKFHQWHUVLWLVFOHDUWKDWVXFKFKDQJHVDUHSRVVLEOHDQGQHFHVVDU\
7KHFKDQFHLVWKDWWKHORFDOHQWUHSUHQHXUVGRQRWUHPDLQLQGLIIHUHQWWRKRZ
SXEOLFLVVXHVDUHGHDOWZLWKLQWKHLUORFDOFRPPXQLWLHV7KH\EHJLQWRXQGHUVWDQG
WKDW VRFLDO HQJDJHPHQW FDQ EH D VRUW RI H[SHULPHQWDO WUDLQLQJ JURXQG IRU
H[SORUDWLRQDQGWHVWLQJLQQRYDWLRQV.DQWHUHYHQVSHDNVRIDFHUWDLQHYROXWLRQ
RI VRFLDO UHVSRQVLELOLW\ LQWRVRFLDO LQQRYDWLRQ .DQWHUSS
7UDGLWLRQDOO\RSSRUWXQLWLHVIRUFRRSHUDWLRQZLWKWKHSXEOLFDQGVRFLDOVHFWRUV
ZHUHSHUFHLYHGYHU\QDUURZO\E\EXVLQHVVFRPSDQLHV&XUUHQWO\ZHREVHUYH
WKHLQFUHDVLQJEXVLQHVVDZDUHQHVVDQGFRQVHTXHQWO\WKHKLJKHUH[SHFWDWLRQV
IRUWKHFRRSHUDWLRQXQGHUWDNHQ&RPSDQLHVDUHYLHZLQJFRPPXQLW\QHHGVDV
RSSRUWXQLWLHVWRGHYHORSQHZLGHDVSUHVHQWWKHLUWHFKQRORJLHVVROXWLRQVDQG
 7KHUHSRUWRI WKHUHVHDUFKFRQGXFWHGLQWKHODVWTXDUWHURIDQGWKHILUVWTXDUWHURIRQWKHVDPSOHRI
FRPSDQLHVIURP3RODQGIURP+XQJDU\DQGIURP6ORYDNLDVHOHFWHGIURPDJURXSRIFRPSDQLHVZLWK WKH
KLJKHVWWXUQRYHUDQGRUQXPEHURIHPSOR\HHV
vv
SURGXFWVILQGDQGFUHDWHQHZPDUNHWVDQGHYHQFUHDWHQHZEXVLQHVVVROXWLRQV
6RFLDOEXVLQHVVHQJDJHPHQWLVQRORQJHUFKDULW\DQGLVLQFUHDVLQJO\EHFRPLQJ
D VWUDWHJLF LQYHVWPHQW DV D WHVWLQJ JURXQG IRU UHVHDUFK DQG GHYHORSPHQW
.DQWHUSS
7KHJUHDWHUSXEOLFLQYROYHPHQWLVDOVRUHTXLUHGWRDFKLHYHWKHVXFFHVVRI
VXFKDVKDUHGYDOXHSDUWQHUVKLS,WLVUHODWHGWRVRFLDOUHVSRQVLELOLW\RISXEOLF
RUJDQL]DWLRQV $V ORQJ DV SXEOLF RUJDQL]DWLRQV SXUVXH RQO\ WKH REMHFWLYHV
DVVLJQHGWRWKHPHYHQLQWKHPRVWKRQHVWDQGOHJDOZD\LWLVGLIILFXOWWRWDON
DERXWWKHLUDEVROXWHVRFLDOUHVSRQVLELOLW\7KHVRFLDOUHVSRQVLELOLW\LQOLQHZLWK
WKHLGHDRI &65DSSHDUVRQO\ZKHQWKH\DUH ORRNLQJIRUQHZVROXWLRQVDQG
SRVVLELOLWLHVIRUDFWLRQEH\RQGWKHGDLO\URXWLQHGXWLHV
6RFLDOUHVSRQVLELOLW\LVQRWFKDULW\&KDULW\LVWKHHDVLHVWIRUPRIVRFLDO
FRPPLWPHQW ERWK IRU GRQRU DQG EHQHILFLDULHV ,W LV HDVLHU IRU D FRPSXWHU
FRPSDQ\WRJLYHDVFKRROQHZFRPSXWHUVWKDQWRKHOSFKDQJHWKHIXQFWLRQLQJ
RIWKHVFKRROXVLQJWKHVHFRPSXWHUVWRFUHDWHQHZSURVSHFWVIRUVWXGHQWV7KH
UHDODQGIXQGDPHQWDOFKDQJHLQWKLVFDVHDOVRUHTXLUHVDVLJQLILFDQWDQGDFWLYH
FRPPLWPHQWRIWKHVFKRRO7KLVDGGLWLRQDOFRPPLWPHQWWRSXEOLFLVVXHVDQG
OHDGHUVKLSUROHVDGRSWHGE\FRPSDQLHVLQVRFLDOSUREOHPVROYLQJPD\EHFDOOHG
&65u&DXVH6RFLDO5HVSRQVLYHQHVV&65LVXQGHUVWRRGDVEHLQJVHQVLWLYH
DQGUHDG\WRUHVSRQGDFWLYHO\WRVRFLDOQHHGVVRFLDOFDXVH
,QWKHGHVLJQDWLRQp&DXVH6RFLDO5HVSRQVLYHQHVVqFRPSDUHGWRpCorporate
6RFLDO5HVSRQVLELOLW\q LW LV LPSRUWDQWWKDW WKHREMHFWRIUHVSRQVLELOLW\LVQRW
D FRUSRUDWLRQDVEHIRUHEXW DQ LPSRUWDQW VRFLDO FDXVH6RFLDO UHVSRQVLELOLW\
LV QR ORQJHU IRFXVHG RQ WKH RUJDQL]DWLRQ DQG LWV LQWHUHVWV EXW RQ VRFLDO
SUREOHPV DQG VROYLQJ LVVXHV 7KH XVH RI WKH WHUP responsiveness LQVWHDG
RIresponsibility LV HTXDOO\ VLJQLILFDQW ,W VKRZVVRFLDO UHVSRQVLELOLW\QRWDV
DIHDWXUHRIWKHRUJDQL]DWLRQEXWDQDFWLYLW\XQGHUWDNHQLQUHVSRQVHWRDVRFLDO
FDXVH7KHXVHRIWKHWHUPresponsivenessLVWRKLJKOLJKWWKHDFWLRQRULHQWHG
VLGHRIVRFLDOUHVSRQVLELOLW\FRQFHSWLQSODFHRIWKHLGHRORJLFDOSUHPLVHV7KLV
JUHDWHUHPSKDVLVRQUHVSRQVLYHQHVVKDVEHHQDOUHDG\SURSRVHGLQPDQDJHPHQW
OLWHUDWXUH&DUUROODQG%XFKKROW]S+RZHYHUWKHUHVSRQVLYHQHVV
ZDVUHODWHGWRWKHRUJDQL]DWLRQQRWWKHVRFLDOFDXVH
5. Conclusion
7KH SXUSRVH RI WKH SDSHUZDV WR SUHVHQW WKH XVH RIPHFKDQLVPV RI VRFLDO
EXVLQHVVHQJDJHPHQWLQSXEOLFLVVXHVDVDVRXUFHRILQQRYDWLRQWKDWSURGXFHV
SURILWDEOHDQGVXVWDLQDEOHFKDQJHIRUERWKVLGHV
7RGD\DQGLQWKHSDVWLQQRYDWLYHIDFWRUVLQWKHGHYHORSPHQWRIHQWHUSULVHV
DQGVRFLHW\KDYHEHHQWKHGULYLQJIRUFHRIHFRQRPLFDQGFLYLOL]DWLRQDFFHOHUDWLRQ
,QQRYDWLRQVDUHWKHEDVLVIRUEXLOGLQJFRPSHWLWLYHDGYDQWDJHDQGFUHDWLQJQHZ
vv
PDUNHWVIRUHQWHUSULVHV7KLVLPSOLHVDVWURQJSUHVVXUHRQPDQDJHUVWRVHDUFK
IRUQHZVRXUFHVRILQQRYDWLRQ,WPD\PRWLYDWHWKHPWRJUHDWHULQYROYHPHQW
DQGVRFLDOUHVSRQVLELOLW\&RPSDQLHVGLVFRYHUHGWKDWVRFLDOSUREOHPVDUHDOVR
HFRQRPLF SUREOHPV DQG WKH\ KDYH OHDUQHG WKDW DSSO\LQJ WKHLU DFWLYLWLHV WR
VROYLQJ WKHSUREOHPVRI WKH VRFLDO VHFWRUPD\VWLPXODWH WKHLURZQEXVLQHVV
GHYHORSPHQW
7KH QHZ SDUDGLJP IRU LQQRYDWLRQ JURZV LQ WKH ILHOG RI FRRSHUDWLRQ
EHWZHHQ SULYDWH EXVLQHVV DQG WKH SXEOLF LQWHUHVW JHQHUDWLQJ EHQHILFLDO DQG
ODVWLQJFKDQJHVIRUERWKSDUWLHV7KXVWKHUHLVWKHVWURQJQHHGIRUVXVWDLQDEOH
UHVSRQVH WR VRFLDO SUREOHPV DQG WKH VHDUFK IRU QHZ VROXWLRQV IRU SXEOLF
SXUSRVHV:HFDOOLWWKHFDXVHVRFLDOUHVSRQVLYHQHVVZKLFKUHTXLUHVLQFUHDVHG
VRFLDOVHQVLWLYLW\QRWRQO\IURPWKHEXVLQHVVEXWDOVRSXEOLFRUJDQL]DWLRQV
,Q VXFK DUHDV DV HGXFDWLRQ KHDOWK VDIHW\ ZHOIDUHWRZRUN SURJUDPV
VRFLDO FRPPXQLFDWLRQ WKHUH DUH QHFHVVDU\ IXQGDPHQWDO DQG VXVWDLQDEOH
FKDQJHVQRWRQO\VFUDWFKLQJWKHVXUIDFHE\VKRUWWHUPILQDQFLDOKHOSWRVROYH
FXUUHQWEXGJHWSUREOHPV
:H QHHG WKH EXVLQHVV SDUWQHUVKLSV WKDW ZRXOG EH DEOH WR FRPSOHWHO\
WUDQVIRUP WKH WRGD\ DSSURDFK WR VROYLQJ FUXFLDO SXEOLF SUREOHPV7KH QHZ
SDUDGLJP IRU LQQRYDWLRQ LV WKH FKDQFH WKDW ORFDO HQWUHSUHQHXUVZLOO QRW EH
LQGLIIHUHQWWRKRZWKH\DUHGHDOWZLWKSXEOLFLVVXHVLQWKHLUORFDOFRPPXQLWLHV
&RPSDQLHV EHJLQ WR FRPSUHKHQG WKDW WKHLU VRFLDO HQJDJHPHQW PD\ EH
XVHG DV D NLQG RI H[SHULPHQWDO WUDLQLQJ JURXQG IRU H[SORUDWLRQ DQG WHVWLQJ
LQQRYDWLRQV
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